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On May 26, Brazil's state-owned oil company Petrobras announced the discovery of new reserves of
crude in the Santos Basin off the country's southeastern coast. The new find is estimated at between
450 and 500 million barrels. Combined with recent discoveries in the Campos Basin in Rio de Janeiro
state, the new discovery brings Brazil's total estimated oil reserves to ten billion barrels. Petrobras
president Joel Renno said the company plans to invest US$450 million in exploitation of the newlydiscovered reserves in the Santos Basin, which extends from Santos in Sao Paulo state to the state of
Santa Catarina.
Renno estimates that within three years, total oil production in the Santos Basin will reach
50,000 barrels per day of crude and the equivalent of 60,000 bpd in natural gas. Current crude oil
production in the Santos Basin runs between 10,000 and 12,000 bpd. Most of Brazil's oil production
is concentrated in the Campos Basin. Currently, Brazil produces a total of 720,000 bpd of crude
nationally, plus the equivalent of between 130,000 and 140,000 bpd of natural gas. Domestic crude
production now supplies about half of the total oil consumed in Brazil. The remainder is imported
from various countries, including Saudi Arabia, Argentina, and Venezuela.
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